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/DGLDEHWHVPHOOLWXVWLSR'0HVXQDSDWRORJtD
FDGDYH]PiVIUHFXHQWHFRQXQDSUHYDOHQFLDPXQGLDO
TXHFRQWLQ~DLQFUHPHQWiQGRVHGHPDQHUDDODUPDQWH
/DVFRPSOLFDFLRQHVPLFURYDVFXODUHVGHOD'0FRPR
UHWLQRSDWtDQHXURSDWtD\QHIURSDWtDVRQGHDOWRFRVWR
\GHJUDQLPSDFWRHQODFDOLGDGGHYLGDGHOSDFLHQWH
6LQHPEDUJRVRQODVHQIHUPHGDGHVFDUGLRYDVFXODUHV
LQIDUWRDJXGRGHOPLRFDUGLR\DFFLGHQWHFHUHEURYDVFXODU
ODVFDXVDVPiVFRPXQHVGHPRUELOLGDG\PRUWDOLGDGHQ
ORVSDFLHQWHVGLDEpWLFRV/D'0HVSRUVtPLVPD
XQIDFWRUGHULHVJRSDUDHOGHVDUUROORGHHQIHUPHGDGHV
FDUGLRYDVFXODUHVGHKHFKRHOULHVJRGHTXHXQDSHUVRQD
FRQ'0GHVDUUROOHHQIHUPHGDGHVFDUGLRYDVFXODUHVHV
DYHFHVPD\RUDOTXHVHKDYLVWRHQODSREODFLyQ
JHQHUDOGHHGDG\VH[RVLPLODUHV/DVFRPSOLFDFLRQHV
PDFURYDVFXODUHV SRU DWHURVFOHURVLV VRQ UHVSRQVDEOHV
GHODOGHWRGDVODVFDXVDVGHPXHUWHHQORV
SDFLHQWHV FRQ GLDEHWHV FRQVWLWX\HQGR PiV GHO 
GH WRGDV ODV KRVSLWDOL]DFLRQHV RFDVLRQDGDV SRU ODV
FRPSOLFDFLRQHVGHOD'0(QODDFWXDOLGDGH[LVWHQ
GLYHUVDVLQWHUYHQFLRQHVIDUPDFROyJLFDVSDUDHOFRQWURO
GH ORVQLYHOHVGHJOXFRVDHQ ORVSDFLHQWHVFRQ'0
DOJXQRVUHFLHQWHPHQWHLQWURGXFLGRVHQHOPHUFDGRGH
PHGLFDPHQWRV(VWRVQXHYRVIiUPDFRVDGHPiVGHOD
HILFDFLDHQ ODGLVPLQXFLyQGH ORVQLYHOHVGHJOXFRVD
TXH VRQPiV RPHQRV FRPSDUDEOHV GHEHQ WDPELpQ
GHPRVWUDU TXH VRQ EHQpILFRV HQ HO GHVDUUROOR GH ODV
HQIHUPHGDGHV FDUGLRYDVFXODUHV TXH DFRPSDxDQ OD
'0RTXHDOPHQRVVRQQHXWURV\DTXHDOJXQRVGHORV
IiUPDFRVDQWLGLDEpWLFRVUR]LJOLWD]RQDVXOIRQLOXUHDVKDQ
PRVWUDGRHIHFWRVGHVIDYRUDEOHVVREUHODPRUELPRUWDOLGDG
RFDVLRQDGDSRUDOWHUDFLRQHVGHOVLVWHPDFDUGLRYDVFXODU
\WDPELpQVREUHODPRUWDOLGDGWRWDO3RUWDQWRORV
QXHYRVWUDWDPLHQWRVGLVSRQLEOHVSDUDHOPDQHMRGHOD
'0GHEHQVHUHYDOXDGRVQRVyORSRUVXHIHFWRKLSR
JOLFHPLDQWH VLQR DGHPiV SRU VXV HIHFWRV JHQHUDOHV
VREUH HO SHUILO GH ULHVJR FDUGLRYDVFXODU \ PRUWDOLGDG
WRWDOHQORVSDFLHQWHVFRQ'0(QHVWHDUWtFXORVH
UHYLVDQODVFDUDFWHUtVWLFDVGHORVIiUPDFRVTXHDFW~DQ
VREUHHOVLVWHPDGHODVLQFUHWLQDV\HOLPSDFWRSRWHQFLDO
TXHSXGLHUDQEULQGDUVREUHHOVLVWHPDFDUGLRYDVFXODU
(SLGHPLRORJtDGHODGLDEHWHVPHOOLWXVWLSR
/DSUHYDOHQFLDGHOD'0KDSUHVHQWDGRXQFUHFL
PLHQWRDFHOHUDGRHQWRGRHOPXQGRGXUDQWHODV~OWLPDV
GpFDGDVHVSHFLDOPHQWHHQORVSDtVHVHQYtDGHGHVD
UUROOR(QHODxRDOUHGHGRUGHPLOORQHVGH
SHUVRQDVHQHOPXQGRSDGHFtDQHVWDHQIHUPHGDG
FRQXQHVWLPDGRDSUR[LPDGRGHPLOORQHVGHSHU
VRQDVDIHFWDGDVSDUDHODxRORFXDOUHSUHVHQWDUtD
HOGHOWRWDOGHODSREODFLyQDGXOWDPXQGLDO
3RURWURODGROD'0WUDGLFLRQDOPHQWHFRQVLGHUDGD
XQ WUDVWRUQR PHWDEyOLFR H[FOXVLYR GH ORV DGXOWRV VH
KDYXHOWRFDGDYH]PiVFRP~QHQORVMyYHQHVHQORV
DGROHVFHQWHV\HQORVQLxRV3RUHMHPSORODSUHYDOHQFLD
FUXGDGH'0HQWUHORVQLxRV\MyYHQHVQRUWHDPHULFDQRV
HQWUHORVDxRVHQHODxRIXHHVWLPDGDHQ
FDVRVSRUFDGDMyYHQHV
(Q FRPSDUDFLyQ FRQ ORV SDtVHV GHVDUUROODGRV OD
SURSRUFLyQGHMyYHQHVGHPHGLDQDHGDGFRQ'0HV
PD\RUHQORVSDtVHVHQGHVDUUROOR+R\VHREVHUYDXQ
FRPSRUWDPLHQWRLQXVXDOGHODHQIHUPHGDGTXHSRGUtD
GHVFULELUVHFRPRXQDHSLGHPLDTXHDIHFWDHVSHFLDOPHQWH
DORVSDtVHVHQYtDGHGHVDUUROOR(VWHFRPSRUWDPLHQWR
VHH[SOLFDSRUHOGHVDUUROORHFRQyPLFRGHVRUGHQDGRTXH
KDWUDtGRFRPRFRQVHFXHQFLDODXUEDQL]DFLyQDFHOHUDGD
ODWUDQVLFLyQGHODQXWULFLyQ\HOVHGHQWDULVPRHQXQSH
UtRGRUHODWLYDPHQWHFRUWR/DXUEDQL]DFLyQUiSLGDPHQWH
FUHFLHQWH\GHVRUGHQDGDGHWHUPLQDTXHORVLQGLYLGXRV
FRPSDUWDQP~OWLSOHVFDUHQFLDVVDQLWDULDVFRQXQDFFHVR
UHODWLYDPHQWHIiFLODHVWLORVGHYLGD\FRPSRUWDPLHQWRV
LPSXHVWRVSRUOD´YLGDPRGHUQDµWDEDTXLVPRVHGHQ
WDULVPRDOFRKROLVPRHVWUpVSVLFRVRFLDOGLHWD ULFDHQ
KDULQDVJUDVDVVDWXUDGDV\EHELGDVD]XFDUDGDV 
$ HVWH IHQyPHQR HPHUJHQWH VH OH KD GHQRPLQDGR
SUHYLDPHQWH´SDWRORJtDVRFLR²HFRQyPLFDµHQODFXDO
VHSURSRQHTXHHOVtQGURPHPHWDEyOLFR60OD'0
\ ODVHQIHUPHGDGHVFDUGLRYDVFXODUHVQRVRQPiVTXH
XQDUHVSXHVWDELROyJLFDQRUPDOGHORVLQGLYLGXRVDXQ
GHVDUUROORDQRUPDOGHODVRFLHGDG
)DFWRUHVGHULHVJRFRPXQHVSDUDGLDEHWHV
PHOOLWXV\HQIHUPHGDGHVFDUGLRYDVFXODUHV
)DFWRUHVGHULHVJRFRQYHQFLRQDOHVTXHLQFOX\HQGLV
OLSLGHPLDREHVLGDGIDOWDGHDFWLYLGDGItVLFDHKLVWRULD
IDPLOLDU FRQWULEX\HQ GH PDQHUD VLPLODU DO GHVDUUROOR
GHHQIHUPHGDGHVFDUGLRYDVFXODUHVHQGLDEpWLFRV\QR
GLDEpWLFRVSHURWDPELpQSUHGLVSRQHQDOGHVDUUROORGH
'0/DVWDVDVGHDVRFLDFLyQGHGLFKRVIDFWRUHVHQORV
VXMHWRVGLDEpWLFRVVRQUHDOPHQWHDOWDVDXQTXHQRGHO
WRGR VXILFLHQWHVSDUDH[SOLFDUHO ULHVJRH[DJHUDGRGH
HQIHUPHGDGHVFDUGLRYDVFXODUHVHQODSREODFLyQGLDEpWLFD
'LYHUVRVHVWXGLRVSURVSHFWLYRVKDQGHPRVWUDGRTXH
ODKLSHUJOLFHPLDSRUVtVRODHVWiFODUDPHQWHLQYROXFUDGDHQ
ODSUHGLFFLyQGHHYHQWRVFDUGLRYDVFXODUHV(OULHVJR
GHPXHUWHGHRULJHQFDUGLRYDVFXODU\GHSUHVHQWDFLyQ
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GHHYHQWRVFDUGLRYDVFXODUHVVHLQFUHPHQWDGHPDQHUD
VLJQLILFDWLYD HQ ORV VXMHWRV FX\D +E$F VH HQFXHQWUD
HQQLYHOHVVXSHULRUHVDODGLIHUHQFLDGHORVVXMHWRV
GLDEpWLFRVFRQQLYHOHVEDMRVGH+E$F'HKHFKR
ODGLDEHWHVWDPELpQFRQVLGHUDXQ´ HTXLYDOHQWHGHULHVJR
FRURQDULRµ \DTXH VHKDREVHUYDGRTXHHO ULHVJRGH
PRUWDOLGDGFDUGLRYDVFXODUSRU'0HVLJXDODOGHORV
SDFLHQWHVTXHWLHQHQHODQWHFHGHQWHGHKDEHUSUHVHQ
WDGRLQIDUWRDJXGRGHOPLRFDUGLRDSUR[LPDGDPHQWHHO
\HVWHULHVJRVHWULSOLFDHQDTXHOORVGLDEpWLFRVTXH
KDQWHQLGRSUHYLDPHQWHXQLQIDUWRDJXGRGHOPLRFDUGLR
3RURWURODGRODLVTXHPLDVLOHQWH\ODHQIHUPHGDG
FRURQDULDDVLQWRPiWLFDVRQPiVIUHFXHQWHVHQSHUVRQDV
FRQ'0(QXQPHWDDQiOLVLVFRODERUDWLYRUHFLHQWHTXH
LQFOX\yHVWXGLRVSURVSHFWLYRVVHGHPRVWUyTXHH[LVWH
XQLQFUHPHQWRGHOULHVJRGHHQIHUPHGDGFRURQDULDSHUR
QRGHDFFLGHQWHFHUHEURYDVFXODULVTXpPLFRHQVXMHWRV
QRGLDEpWLFRVFX\RVQLYHOHVGHJOXFRVDVHHQFXHQWUDQ
HQFLIUDVGHPJG/6HOYLQ\FRODERUDGRUHVHQ
XQ HOHJDQWH HVWXGLR GHPRVWUDURQ TXH HQ DGXOWRV QR
GLDEpWLFRVHOULHVJRGHGHVDUUROODU'0\HQIHUPHGD
GHVFDUGLRYDVFXODUHVVHLQFUHPHQWDDSDUWLUGHFLIUDVGH
+E$FLJXDOHVRVXSHULRUHVD
2WUDVFRPSOLFDFLRQHVFDUGLRYDVFXODUHV
UHODFLRQDGDVFRQODGLDEHWHV
'HVSXpV GHO GLDJQyVWLFR GH '0 OD PD\RUtD GH
SDFLHQWHV PDO FRQWURODGRV GHVDUUROOD FRPSOLFDFLRQHV
FDUGLRYDVFXODUHV/DGLVIXQFLyQPLFURYDVFXODUSXHGHFRQ
GXFLUDPRUELOLGDGVLJQLILFDWLYD\PRUWDOLGDGSUHPDWXUD
\ORVHYHQWRVPDFURYDVFXODUHVVRQODFDXVDSULQFLSDOGH
PXHUWHHQORVSDFLHQWHVGLDEpWLFRVFRQIDOODFDUGLDFD/DV
FDXVDVGHODLQVXILFLHQFLDFDUGLDFDKDQFDPELDGRHQODV
~OWLPDVGRVGpFDGDVDILQDOHVGHODHQIHUPHGDG
YDOYXODUUHXPiWLFDHUDODSULQFLSDOFDXVDGHHVWDHQIHU
PHGDGKR\HQGtDORHVODHQIHUPHGDGLVTXpPLFD(Q
ODDFWXDOLGDGVHFRQRFHELHQODHQIHUPHGDG\VHFXHQWD
FRQWpFQLFDVTXHSHUPLWHQHYDOXDUODGLVIXQFLyQFDUGLDFD
VLQHPEDUJRHQODPD\RUtDGHFDVRVVyORVHGLDJQRVWLFD
ODGLVIXQFLyQVLVWyOLFD\PXFKDVYHFHVVHSDVDSRUDOWR
ODGLVIXQFLyQGLDVWyOLFD(VWH~OWLPRGLDJQyVWLFRHV
LPSRUWDQWHGDGRTXHODGLVIXQFLyQVLVWyOLFD\GLDVWyOLFD
JHQHUDOPHQWHFRH[LVWHQ$OJXQRVHVWXGLRVLQGLFDQ
TXHODGLVIXQFLyQVLVWyOLFDDLVODGDSXHGHVHUUHVSRQVDEOH
KDVWD GHO  GH ODV DGPLVLRQHV XVXDOPHQWH GHQR
PLQDGDV ´IDOOD FDUGLDFDµ TXH FXUVD FRQ IUDFFLyQ GH
H\HFFLyQQRUPDO\FRQPD\RULPSDFWRHQODHYROXFLyQ
GHOSDFLHQWH(QORVSDFLHQWHVFRQLQWROHUDQFLDDOD
JOXFRVDHOJUDGRGHGLVIXQFLyQGLDVWyOLFDHVPiVJUDYH
/DIDOODFDUGLDFDFRQIUDFFLyQGHH\HFFLyQQRUPDOHVPiV
FRP~QHQSDFLHQWHVFRQKLVWRULDGHGLDEHWHVDOSDUHFHU
GHELGRDODH[LVWHQFLDGHYDULRVIDFWRUHVGHULHVJRRGH
FRPRUELOLGDGHVHQWUHODVTXHVHLQFOX\HQDWHURVFOHUR
VLVKLSHUWHQVLyQREHVLGDGKLSHUJOLFHPLDSURORQJDGD
HQIHUPHGDGPLFURYDVFXODU\JOLFRVLODFLyQGHSURWHtQDV
PLRFiUGLFDV&XDQWRPiVODUJDHVODGXUDFLyQGHOD
GLDEHWHVPDOFRQWURODGDPD\RUHVODGLILFXOWDGGHWUDWDU
\FRQWURODUODKLSHUJOLFHPLD\ODGLVIXQFLyQFDUGLDFD\
PD\RUODSUREDELOLGDGGHTXHHOSDFLHQWHFRQGLDEHWHV
GHVDUUROOHIDOODFDUGLDFD$GHPiVHOULHVJRGHPXHUWHVH
LQFUHPHQWDHQORVSDFLHQWHVGLDEpWLFRVTXHGHVDUUROODQ
IDOODFDUGLDFD
0LRFDUGLRSDWtDGLDEpWLFD
6HGHILQHFRPRXQDGLVIXQFLyQYHQWULFXODUTXHRFXUUH
HQODVSHUVRQDVGLDEpWLFDV\FX\DFDXVDQRKDSRGLGRVHU
LGHQWLILFDGDSDVDLQDGYHUWLGDODPD\RUtDGHYHFHVSRUOR
TXHHVSRFRGLDJQRVWLFDGD$XQTXHVHGHVFRQRFHVX
FDXVDVHKDREVHUYDGRTXHORVSDFLHQWHVFRQHQIHUPH
GDGLVTXpPLFD\GLDEHWHVWLHQHQXQULHVJRLQFUHPHQWDGR
GHGHVDUUROODUIDOODFDUGLDFDRPLRFDUGLRSDWtDGLDEpWLFD
DVRFLDGRVDPLFURDQJLRSDWtDILEURVLVPLRFiUGLFD
\PHWDEROLVPRPLRFiUGLFRDQRUPDO$GLFLRQDOPHQWHOD
PLRFDUGLRSDWtDHVWiPiVIXHUWHPHQWHUHODFLRQDGDFRQ
FRPSOLFDFLRQHVPLFURYDVFXODUHVTXHFRQFRPSOLFDFLRQHV
PDFURYDVFXODUHVGHOD'0
$FFLGHQWHFHUHEURYDVFXODU
/DPXHUWHSRUDFFLGHQWHFHUHEURYDVFXODUHQSDFLHQWHV
GLDEpWLFRVHVWUHVYHFHVPiVFRP~QTXHHQDTXHOORVVLQ
HVWDHQIHUPHGDG&HUFDGHOGHORVGLDEpWLFRVPD\R
UHVGHDxRVKDQSUHVHQWDGRDOJ~QWLSRGHDFFLGHQWH
FHUHEURYDVFXODU5HFLHQWHPHQWHHOHVWXGLR,17(5
6752.(GHPRVWUyTXHODREHVLGDGDEGRPLQDOOD
FXDOVHDVRFLDFRQUHVLVWHQFLDDODLQVXOLQD\'0HV
HOIDFWRUFRQPD\RUULHVJRSREODFLRQDODWULEXLEOHSDUD
DFFLGHQWHFHUHEURYDVFXODULVTXpPLFR\KHPRUUiJLFR
$VSHFWRVHSLGHPLROyJLFRVUHOHYDQWHVGHOLQLFLR
WHPSUDQRHQHOWUDWDPLHQWRGHOD'0
(OULHVJRGHHQIHUPHGDGHVFDUGLRYDVFXODUHVFRPLHQ
]DDLQFUHPHQWDUVHLQFOXVRDQWHVGHODDSDULFLyQGHOD
GLDEHWHV 9DULRV HVWXGLRV  KDQ FRQILUPDGR HO
LQFUHPHQWRGHOULHVJRGHHQIHUPHGDGHVFDUGLRYDVFXODUHV
HQORVSDFLHQWHVFRQJOXFRVDDOWHUDGDHQD\XQDV,)*\
WHVWGHWROHUDQFLDDODJOXFRVDDOWHUDGR,*77DGHPiV
OD UHVLVWHQFLD D OD LQVXOLQD HQ DXVHQFLD GH HYLGHQFLD
9RO1R
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GHGLDEHWHVWDPELpQVHKDUHODFLRQDGRFRQGLVIXQFLyQ
HQGRWHOLDOXQPDUFDGRULQGLUHFWRGHDWHURVFOHURVLV3RU
OR WDQWRHVSRVLEOHTXHHOSURFHVRDWHURVFOHUyWLFR VH
SUHVHQWHDQWHVHQHOHVSHFWURGHUHVLVWHQFLDDODLQVXOLQD
/DUHVLVWHQFLDDODLQVXOLQDDVRFLDGDDODKLSHUJOLFHPLD
SRVWSUDQGLDOSXHGHGHVHPSHxDUXQSDSHOHQHOGHVDUUROOR
\ODSURJUHVLyQGHODVHQIHUPHGDGHVFDUGLRYDVFXODUHVHQ
SDFLHQWHVFRQGLDJQyVWLFRUHFLHQWHGHGLDEHWHV(QHIHFWR
HQHOHVWXGLR´)XQDJDWDµHODQiOLVLVGHVXSHUYLYHQFLD
FRQFOX\yTXHODVWDVDVGH,*77IXHXQIDFWRUGHULHVJR
SDUDHOGHVDUUROORGHHQIHUPHGDGHVFDUGLRYDVFXODUHV
(QWUHWDQWRHOHVWXGLR'(&2'(GHPRVWUyTXHOD
KLSHUJOLFHPLDDODVGRVKRUDVSRVWFDUJDVHDVRFLyFRQ
PD\RUULHVJRGHPRUWDOLGDGSRUHQIHUPHGDGHVFDUGLRYDV
FXODUHVLQGHSHQGLHQWHGHOYDORUGHODJOLFHPLDHQD\XQDV
(VWHHVWXGLRWDPELpQGHPRVWUyTXHODVDQRPDOtDVGHOD
JOXFRVDHQSODVPDDODVGRVKRUDVSRVWFDUJDIXHURQ
PHMRUHV SUHGLFWRUHV GH PRUWDOLGDG SRU HQIHUPHGDG
FDUGLRYDVFXODU\QRFDUGLRYDVFXODUTXHODJOLFHPLDHQ
D\XQRDLVODGD$GHPiVHO'LDEHWHV,QWHUYHQWLRQ6WXG\
',6LGHQWLILFyODKLSHUJOLFHPLDSRVWSUDQGLDOFRPR
XQIDFWRUGHULHVJRLQGHSHQGLHQWHGHLQIDUWRDJXGRGHO
PLRFDUGLR\GHWRGDVODVFDXVDVGHPRUWDOLGDG3RURWUD
SDUWHODKLSHUJOLFHPLDSRVWSUDQGLDOVHKDDVRFLDGRFRQ
GLVIXQFLyQHQGRWHOLDO\DXPHQWRGHOJURVRUtQWLPDPHGLD
DVtFRPRFRQPD\RUSUHYDOHQFLDGHSODFDVDWHURVFOHUy
WLFDVHQODVDUWHULDVFDUyWLGDVFRPXQHVORTXHVXJLHUH
TXHODKLSHUJOLFHPLDSRVWSUDQGLDOOHYHDPRGHUDGDHVWi
LPSOLFDGDHQHOGHVDUUROORGHDWHURVFOHURVLVWHPSUDQD
(QHOHVWXGLR8.3'6VHREVHUYyTXHXQFRQWUROLQWHQ
VLYRGHODJOLFHPLDUHGXMRGHPDQHUDHIHFWLYDODVFRP
SOLFDFLRQHVPLFURYDVFXODUHVHQORVSDFLHQWHVGLDEpWLFRV
WLSR6LQHPEDUJRHOULHVJRGHLQIDUWRDJXGRGHO
PLRFDUGLRVHUHGXMRVXWLOPHQWHFHUFDGHO'DGR
TXH ODUHGXFFLyQHQ ODKLSHUJOLFHPLD IXHPtQLPD\HO
SHULRGRGHLQWHUYHQFLyQIXHUHODWLYDPHQWHFRUWRORVHIHF
WRVHQHOFRQWUROGHODJOLFHPLDVREUHODVHQIHUPHGDGHV
FDUGLRYDVFXODUHV SXGLHURQ KDEHU VLGR VXEHVWLPDGRV
(QHOVHJXLPLHQWRUHDOL]DGRDORVGLH]DxRVGHOHVWXGLR
8.3'6HO8.3'6VHFRQWLQXyREVHUYDQGRXQD
UHGXFFLyQHQHOULHVJRPLFURYDVFXODUSHURDGHPiVGH
HVWRXQDGLVPLQXFLyQVLJQLILFDWLYDGHOULHVJRGHLQIDUWR
DJXGR GHO PLRFDUGLR \ PXHUWH SRU FXDOTXLHU FDXVD
(VWRV UHVXOWDGRVFRQILUPDQTXH OD OODPDGD´PHPRULD
PHWDEyOLFDµ SXHGH FDXVDU DQRUPDOLGDGHV FUyQLFDV \
HMHUFHUHIHFWRVDQLYHOGH ORVYDVRVGH ORVGLDEpWLFRV
TXHQRVHUHYLHUWHQIiFLOPHQWHLQFOXVRFRQXQFRQWURO
SRVWHULRUDGHFXDGRGHODJOLFHPLD$GHPiVVXJLHUHQXQD
LQIOXHQFLDSRVLWLYDDODUJRSOD]RGHOFRQWUROPHWDEyOLFR
WHPSUDQRHVGHFLUVREUHHOULHVJRGHFRPSOLFDFLRQHV
YDVFXODUHV\PXHUWHHQGLDEpWLFRV6HKDSURSXHVWR
TXHODSUHYHQFLyQGHODVFRPSOLFDFLRQHVYDVFXODUHVHQHO
SDFLHQWHFRQ'0GHSHQGHIXQGDPHQWDOPHQWHGHOPR
PHQWRGHLQLFLRGHOWUDWDPLHQWRLQWHQVLYRSDUDPDQWHQHU
SHUPDQHQWHPHQWHORVQLYHOHVGH+E$&SRUGHEDMRGH
\ODJOLFHPLDHQD\XQDVSRUGHEDMRGHPJG/
&XDQWRPiVWHPSUDQRHOLQLFLRDJUHVLYRGHOWUDWDPLHQ
WRSUREDEOHPHQWHGXUDQWHORVHVWDGRVGH,)*\,*77
FRQRFLGRVWDPELpQFRPRSUHGLDEHWHVPHMRUSHUILOGH
SUHYHQFLyQGHFRPSOLFDFLRQHVPLFUR\PDFURYDVFXODUHV
(VWDSURSXHVWDVHVXVWHQWDHQHOKHFKRGHTXHOD
KLSHUJOLFHPLDFUyQLFDVHUHODFLRQDFRQODJHQHUDFLyQGH
ORVSURGXFWRVILQDOHVGHJOLFDFLyQDYDQ]DGD$*(6ORV
FXDOHVHVWiQLQYROXFUDGRVHQHOGHVDUUROORGHODVFRP
SOLFDFLRQHVGHOD'0/DDFXPXODFLyQGH$*(6
VHDVRFLDFRQDXPHQWRHQ ODJHQHUDFLyQGHHVSHFLHV
UHDFWLYDV GH R[tJHQR 526 \ FRQPHQRU SURGXFFLyQ
GHy[LGRQtWULFRHQGRWHOLDO\QHXURQDO12(QXQ
PRGHORH[SHULPHQWDOGHGLDEHWHVLQGXFLGRSRUHVWUHSWR
]RWRFLQDVHGHPRVWUyTXHHOUHWDUGRHQODDGPLQLVWUDFLyQ
GHLQVXOLQDRFDVLRQDXQDIDOODSDUDQRUPDOL]DUORVQLYHOHV
VpULFRVHOHYDGRVGH$*(6DVRFLDGDFRQGHJHQHUDFLyQ
QLWUpUJLFDLUUHYHUVLEOH\SpUGLGDGHODIXQFLyQQLWUpUJLFD
DSHVDUGHTXHODDGPLQLVWUDFLyQGHLQVXOLQDGHVSXpV
GHGRFHVHPDQDVGHTXHODVUDWDVVHKLFLHUDQGLDEpWL
FDVQRUPDOL]yORVQLYHOHVGHJOXFRVD(VWRVUHVXOWDGRV
VXJLHUHQTXHORV$*(6DQWHVTXHODKLSHUJOLFHPLD´SHU
VHµVRQORVUHVSRQVDEOHVGHODIRUPDFLyQGH526\GH
ODLQMXULDWLVXODUHQIDVHVWDUGtDVGHODGLDEHWHV(QORV
KXPDQRVFRPRHQORVDQLPDOHVODDFXPXODFLyQGH$*(6
SXHGHSDUWLFLSDUHQHOGHVDUUROORGHGLVIXQFLyQYDVFXODU
\FRQVHFXHQWHPHQWHGHHQIHUPHGDGHVFDUGLRYDVFXODUHV
3RU HVWR VH SODQWHD TXH HO ULHVJR FDUGLRYDVFXODU GHO
SDFLHQWHFRQ'0HVWiGLUHFWDPHQWHUHODFLRQDGRFRQ
ODGXUDFLyQGHODGLDEHWHV
¢([LVWHQPHGLFDPHQWRVDQWLGLDEpWLFRVFRQ
FDSDFLGDGGHUHGXFLUHOULHVJRFDUGLRYDVFXODU"
(O ~QLFR DJHQWH DQWLGLDEpWLFR TXH KD GHPRVWUDGR
FODUDPHQWHXQDUHGXFFLyQHQODPRUELOLGDG\PRUWDOLGDG
FDUGLRYDVFXODUHVODPHWIRUPLQD(OHVWXGLR8.3'6
PRVWUyTXHODWHUDSLDFRQPHWIRUPLQDUHGXMRGHPDQHUD
VLJQLILFDWLYDHOULHVJRGHPXHUWHUHODFLRQDGRFRQ
GLDEHWHV&,DHQFRPSDUDFLyQFRQOD
LQVXOLQDRODVVXOIRQLOXUHDVFORUSURSDPLGDRJOLEHQFOD
PLGD$GHPiVHQHOVHJXLPLHQWRUHDOL]DGRDORVGLH]
5HYLVWD&RORPELDQDGH&DUGLRORJtD6HSWLHPEUH2FWXEUH 9RO1R,661
DxRVSRVWHQVD\RVHHYLGHQFLyXQEHQHILFLRSHUVLVWHQWH
HQODVXSHUYLYHQFLDGHORVVXMHWRVORVFXDOHVSUHVHQWDURQ
XQDUHGXFFLyQGHOHQHOULHVJRGHPXHUWHUHODFLR
QDGRFRQGLDEHWHV6LQHPEDUJRXQUHFLHQWHPHWD
DQiOLVLVKDFXHVWLRQDGRHOEHQHILFLRFDUGLRYDVFXODUGH
ODPHWIRUPLQDDOFRPSDUDUODFRQRWURVPHGLFDPHQWRV
DQWLGLDEpWLFRV
1XHYRVPHGLFDPHQWRVKLSRJOLFHPLDQWHV
'XUDQWHORV~OWLPRVDxRVVHKDQDSUREDGRSDUD
XVRFOtQLFRXQDYDULHGDGGHQXHYRVIiUPDFRVDQWL
GLDEpWLFRV\H[LVWHQDJHQWHVTXHVHHVWiQGHVDUUR
OODQGRHQODDFWXDOLGDG7RGRVHOORVVHHQIUHQWDQD
QXHYDV UHJXODFLRQHV FUHDGDV SRU OD GHPDQGD QR
VyOR GH GLVPLQXLU OD+E$F VLQR GH SURSRUFLRQDU
EHQHILFLRVDODUJRSOD]R\VHJXULGDGFOtQLFDFDUGLR
YDVFXODU
(QFRQVHFXHQFLD\DSHVDUGHODGLVSRQLELOLGDGGH
FDVLXQDGRFHQDGHGLVWLQWDVFODVHVGHPHGLFDPHQWRV
KLSRJOLFHPLDQWHVSDUDHOPDQHMRGHOD'0VLJXH
H[LVWLHQGRXQ LQWHUpV FRQVLGHUDEOHHQHOGHVDUUROOR
GHIiUPDFRVTXHSXHGDQRIUHFHUYHQWDMDVFDUGLRYDV
FXODUHVDGHPiVGHORVHIHFWRVVREUHODJOXFRVD'H
KHFKRODVHJXULGDGFDUGLRYDVFXODUGHYDULRVDJHQWHV
DQWLGLDEpWLFRV GLVSRQLEOHV HQ OD DFWXDOLGDG VH KD
FXHVWLRQDGR UHFLHQWHPHQWH  3RU FRQVLJXLHQWH
OD)RRGDQG'UXJ$GPLQLVWUDWLRQ)'$H[LJHDKRUD
XQDULJXURVDHVWUDWLILFDFLyQGHOULHVJRFDUGLRYDVFXODU
SDUDORVQXHYRVIiUPDFRVDQWLGLDEpWLFRV(VWDHVWUD
WLILFDFLyQFRQVLGHUDORVPHWDDQiOLVLVGHORVHYHQWRV
FDUGLRYDVFXODUHVTXHVHSURGXFHQGXUDQWHODVIDVHV
,,\,,,GHORVHQVD\RVFOtQLFRVFRQFHGLHQGRDSURED
FLyQGLUHFWD VyOR VLHO OtPLWH VXSHULRUGHOGHO
LQWHUYDORGHFRQILDQ]D,&GHODUD]yQGHGLVSDULGDG
FRUUHVSRQGLHQWHHVLQIHULRUD3RURWURODGRODV
VXVWDQFLDVFRQXQOtPLWHPi[LPRGHOGHLQWHUYDOR
GHFRQILDQ]DSRUHQFLPDGHHVWiQGLUHFWDPHQWH
SURKLELGDVPLHQWUDV TXH WRGDV ODV GHPiV HVWDUiQ
HQODREOLJDFLyQGHUHDOL]DUHVWXGLRVFOtQLFRVFX\RV
UHVXOWDGRVFDUGLRYDVFXODUHVGHPXHVWUHQVHJXULGDG
HOHPHQWRLQGLVSHQVDEOHDQWHVGHREWHQHUODDSURED
FLyQILQDO
$FRQWLQXDFLyQVHUHYLVDQ ODVFDUDFWHUtVWLFDVGH ORV
IiUPDFRV TXH DFW~DQ VREUH HO HMH HQWHURLQVXODU VXV
PHFDQLVPRVGHDFFLyQORVUHVXOWDGRVREWHQLGRVHQHO
FRQWUROGHODJOLFHPLD\HOLPSDFWRSRWHQFLDOVREUHHO
VLVWHPDFDUGLRYDVFXODU
(MHHQWHURLQVXODU
,QFUHWLQDV
(OHIHFWRLQFUHWLQDIXHGHVFULWREDMRODREVHUYD
FLyQGHTXHODVHFUHFLyQGHLQVXOLQDHVPD\RUWUDV
ODDGPLQLVWUDFLyQRUDOGHJOXFRVDTXHOXHJRGHXQD
GRVLVSODVPiWLFDHTXLYDOHQWH'LFKRHIHFWRHQ
VXMHWRVVDQRVHVHOUHVSRQVDEOHGHODOGH
OD VHFUHFLyQ GH LQVXOLQD  VLQ HPEDUJR HVWD
UHVSXHVWDDODFDUJDRUDOGHJOXFRVDHVPHQRUHQ
SDFLHQWHVFRQ'0(OHMHHQWHURLQVXODU IXH
GHVFULWRSRU&UHXW]IHOGW\VHEDVyHQHODLVOD
PLHQWRGHODSULPHUDLQFUHWLQDHOSpSWLGRLQKLELGRU
JiVWULFR *,3 HO FXDO HVWLPXOD OD VHFUHFLyQ GH
LQVXOLQD3RVWHULRUPHQWHVHGHVFULELyXQD
VHJXQGDLQFUHWLQDGHQRPLQDGDSpSWLGRVHPHMDQWH
DOJOXFDJyQWLSR*/3TXHHVODVXVWDQFLDTXH
WLHQHXQPD\RUUROHQHOHIHFWRLQFUHWLQD(QOD
ILJXUDVHGHVFULEHODDFFLyQGHODVLQFUHWLQDVHQ
YDULRVGHORVWHMLGRVGRQGHDFW~D
$QiORJRVGH*/3
(O*/3 HV XQ SROLSpSWLGR GH  DPLQRiFLGRV
WUDQVFULWR HQ HO JHQ GHO SUHJOXFDJyQ HO FXDO VH
ORFDOL]DHQHOEUD]RODUJRGHOFURPRVRPD\HVWi
H[SUHVDGR HQ ODV FpOXODV D SDQFUHiWLFDV \ HQ ODV
FpOXODV/LQWHVWLQDOHVHQHOtOHRGLVWDO\HOFRORQ
VLHQGRHVWD~OWLPDODPD\RUIXHQWHGH*/3HQGy
JHQD3HVHDTXHVXH[SUHVLyQHQHVWDVFpOXODV
HVGHSHQGLHQWHGHODHQ]LPDFRQYHUWDVDGHODSUR
KRUPRQDODPD\RUDFWLYLGDGGHO*/3RFXUUH
HQ HO  FRQ XQRGH VXV GRV LVRWLSRV FRQRFLGR
FRPR*/3DPLGD
/DV FpOXODV / VH KDOODQ \X[WDSXHVWDV FRQ HO OXPHQ
LQWHVWLQDOHQGRQGHGDQUHVSXHVWDDODVVHxDOHVORFDOHV
GHQXWULHQWHV\WDPELpQVHHQFXHQWUDQHQFRQWDFWR
FRQHOVLVWHPDQHUYLRVRPHVHQWpULFR\YDVFXODUHQGRQ
GH ORV QHXURWUDQVPLVRUHV \ ODV KRUPRQDV HQGRFULQDV
GHVHPSHxDQXQUROLPSRUWDQWHHQODUHJXODFLyQGHOD
VHFUHFLyQGH*/3
(O */3 DGHPiV GH HVWLPXODU OD VHFUHFLyQ GH
LQVXOLQDGLVPLQX\HODVREUHFDUJDGHWUDEDMRDQLYHO
GHODFpOXODESRUVXVP~OWLSOHVHIHFWRVSDQFUHiWLFRV\
H[WUDSDQFUHiWLFRVGLVPLQX\HHOYDFLDPLHQWRJiVWULFR
\UHGXFHHOSLFRGHDEVRUFLyQGHQXWULHQWHV\ODGH
PDQGDGHLQVXOLQD$GHPiVHO*/3UHGXFHOD
VHFUHFLyQSRVWSUDQGLDOGHJOXFDJyQGHODVFpOXODVD
GHOSiQFUHDVODVFXDOHVD\XGDQDPDQWHQHUXQEDODQFH
9RO1R
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HQWUHLQVXOLQD\JOXFDJyQWHQLHQGRXQEHQHILFLRLQGLUHFWR
SDUDODFpOXODEDOGLVPLQXLUODFDUJDGHJOXFRVDKHSiWLFD
SRVWSUDQGLDO3RU~OWLPRHO*/3WLHQHXQHIHFWR
GLUHFWRVREUHHOVLVWHPDQHUYLRVRFHQWUDODOLQFUHPHQWDU
ODVHQVDFLyQGHVDFLHGDG\SRUFRQVLJXLHQWHUHGXFLUOD
LQJHVWDGHDOLPHQWRVFRQWULEX\HQGRGHHVWDPDQHUDD
GLVPLQXLUODVREUHFDUJDGHODFpOXODE
(OLPLQDFLyQ\PHWDEROLVPRGHO*/3
(O */3 WLHQH WUHV PHFDQLVPRV GH HOLPLQDFLyQ
UHQDO KHSiWLFD \ GHJUDGDFLyQ SODVPiWLFD 'HVSXpV
GHVXLQJUHVRDODFLUFXODFLyQHO*/3HVVRPHWLGRD
OD UiSLGD DFFLyQ GH OD HQ]LPDGLSHSWLGLOSHSWLGDVD
'33ODFXDOGHJUDGDUiSLGDPHQWH\GHPDQHUD
ILVLROyJLFDHO*/3DPLGDD*/3DPLGD
DOHOLPLQDUHOGLSpSWLGR1WHUPLQDOORTXHUHVXOWD
HQXQ*/3FRQXQDDILQLGDGFLHQYHFHVPHQRUSRUHO
UHFHSWRU*/3*/35GDQGRXQDFRPSOHWDIDOWDGH
DFWLYLGDG LQVXOLQRWUySLFD  &RPR UHVXOWDGR GH OR
DQWHULRUODDFWLYLGDGGHO*/3HVFRUWDFRQXQDYLGD
PHGLDGHDSUR[LPDGDPHQWHGRVPLQXWRV(VWDUiSLGD
LQDFWLYDFLyQGH*/3IXHGHPRVWUDGDFODUDPHQWHSRU
HVWXGLRVHQKXPDQRVGRQGHVHUHSRUWyTXHGHVSXpVGH
WUHLQWDPLQXWRVGHODDSOLFDFLyQVXEFXWiQHDODIRUPD
LQDFWLYDGH*/3DPLGDUHSUHVHQWDXQGHO
WRWDOGHO*/3LQPPXQRUUHDFWLYRVLQHPEDUJROD
IRUPD*/3DPLGDSXHGHGLVPLQXLUODJOXFRVD
SODVPiWLFDSRUPHFDQLVPRVLQGHSHQGLHQWHVGHODVHFUH
FLyQGHLQVXOLQD7HQLHQGRHQFXHQWDTXHHVWHHIHFWR
HVPHQRU\FRQUHOHYDQFLDILVLROyJLFDD~QQRGHILQLGD
HVWHSpSWLGRSXHGHWHQHUHIHFWRVKLSRJOLFHPLDQWHV
\FDUGLRSURWHFWRUHVUHOHYDQWHV
5HFHSWRUGH*/3
5HFHSWRUGH*/3
(O*,3\HO*/3VHXQHQDGLIHUHQWHVUHFHSWRUHV
ORVFXDOHVDFW~DQDWUDYpVGHFRPSOHMRVSURWHtQD*
UHFHSWRUHVSHFtILFR(O*/35HVXQDSURWHtQDGH
DPLQRiFLGRVTXHKDVLGRUHSRUWDGDHQLVORWHV
GHSiQFUHDVFRUD]yQDRUWDSXOPyQ
JOiQGXODVJiVWULFDV\HQFLHUWRVOXJDUHVGHO
VLVWHPDQHUYLRVRFHQWUDO\SHULIpULFR(OJHQ
TXHORFRGLILFDVHHQFXHQWUDDORMDGRHQHOFURPRVRPD
S
)LJXUD(MHLQFUHWLQRLQVXODU(O*/3WLHQHUHFHSWRUHVHQGLIHUHQWHVWHMLGRVDGHPiVGHODVFpOXODVESDQFUHiWLFDVGRQGHHMHUFHDFFLRQHVEHQHILFLRVDV
SDUDHOIXQFLRQDPLHQWRDGHFXDGRGHORVVLVWHPDVFDUGLRYDVFXODU\PHWDEyOLFR
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(VELHQFRQRFLGRTXHODHVWLPXODFLyQGHO*/35
UHVXOWDHQODDFWLYDFLyQGHXQDVHULHGHVLVWHPDVGHVH
JXQGRVPHQVDMHURVFRQRFLGRVSRUVHULPSRUWDQWHVHQHO
SURFHVRILVLRSDWROyJLFRGHOD'0WDOHVFRPRF$03
(5.FDYHROLQD\VREUHUUHJXODFLyQGHOFRQWUROGHORV
JHQHVKRPHRER[3';HQODFpOXODEHWD
$ SHVDU GH TXH VH FRQRFHQ HQ SDUWH ORV HIHFWRV
GH ODHVWLPXODFLyQGHO*/35QR WRGRV ORVHIHFWRV
GHO*/3SXHGHQH[SOLFDUVHSRUODXQLyQ\DFWLYDFLyQ
SDQFUHiWLFD FOiVLFD */35 HVSHFtILFDPHQWH GH ODV
DFFLRQHVGHOD*/3DPLGDORTXHKDOOHYDGR
DSRVWXODUODH[LVWHQFLDGHXQSRVLEOHVHJXQGRUHFHSWRU
SDUD*/3DXQTXHODHYLGHQFLDPROHFXODUWRGDYtDHV
LQVXILFLHQWH
(IHFWRVGHORVDJRQLVWDVGHO*/3HQODIXQFLyQ
HQGRWHOLDO\FDUGLRYDVFXODU\HQHOSHVRFRUSRUDO
&RPRVHDQRWyDQWHULRUPHQWHHO*/3DFW~DQRVROR
HQODVFpOXODVE\HQHOWUDFWRJDVWURLQWHVWLQDOVLQRDQLYHO
GHOVLVWHPDQHUYLRVRFHQWUDOFRUD]yQFpOXODVPXVFXODUHV
OLVDVYDVFXODUHVFpOXODVHQGRWHOLDOHV\PDFUyIDJRV)LJXUD
$GHPiVGHUHJXODUHOFRQWUROGHJOXFRVD\HOFRQWURO
PHWDEyOLFRHO*/3WLHQHXQHIHFWRHQP~OWLSOHVYtDV
LQYROXFUDGDVHQODDWHURJpQHVLV$XQTXHORVPHFDQLVPRV
GHODDFFLyQYDVFXODUD~QVRQSRFRFODURVSDUHFHVHUTXH
ODDFFLyQSURWHFWRUDGHO*/3SXHGHUHODFLRQDUVHFRQ
XQDPHMRUtDGHODGLVIXQFLyQHQGRWHOLDO'HDFXHUGR
FRQORVKDOOD]JRVHQSDFLHQWHVWUDWDGRVFRQ*/3VH
REVHUYDXQDUHVSXHVWDSRVLWLYDHQODIXQFLyQYHQWULFXODU
L]TXLHUGD\DGHPiVVHUHGXFHODFLUFXODFLyQGH
ORVQLYHOHVGHOSpSWLGRQDWULXUpWLFRFHUHEUDO%13
2WUREHQHILFLRSRWHQFLDOFRQHOXVRGH*/3FRPR
OLUDJOXWLGH\H[HQDWLGHHVODUHGXFFLyQHQHOLQKLELGRUGHO
DFWLYDGRUGHOSODVPLQyJHQR3$,HQORVSDFLHQWHV
FRQ'0HOFXDOHVWiLPSOLFDGRHQODGLVIXQFLyQHQ
GRWHOLDO
(QXQUHFLHQWHPHWDDQiOLVLVVHGHPRVWUyTXHHOWUD
WDPLHQWRFRQHODJRQLVWDGHOUHFHSWRU*/3OLUDJOXWLGH
GLVPLQX\HORVQLYHOHVGHSURWHtQD&UHDFWLYDXOWUDVHQVLEOH
3&5XVHQXQGHOQLYHOGHEDVHDORVVHLVPHVHV
/DVWHUDSLDVEDVDGDVHQLQFUHWLQDVKDQGHPRVWUDGR
UHGXFLUHOSHVRFRUSRUDOHQODPD\RUtDGHORVSDFLHQWHV
FRQ'0\DGLFLRQDOPHQWHVHKDREVHUYDGRXQD
UHGXFFLyQHQODJUDVDYLVFHUDOGXUDQWHHOWUDWDPLHQWRFRQ
)LJXUD(IHFWRVGHO*/3DQLYHOSDQFUHiWLFR\VLWLRVGHDFFLyQGHORVDQiORJRVGH*/3HLQKLELGRUHVGHOD'33
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OLUDJOXWLGH&RQHOXVRGHH[HQDWLGHVHREVHUYyXQD
UHGXFFLyQGHO\HQHOSHVRFRUSR
UDOHQODFLUFXQIHUHQFLDGHODFLQWXUDHQHOSHVRWRWDO
\HQ ODJUDVDFRUSRUDOHQHO WURQFR UHVSHFWLYDPHQWH
$GLFLRQDOPHQWHHOH[HQDWLGHPRVWUyXQDUHGXFFLyQGHO
HQORVQLYHOHVGH3&5XV\XQLQFUHPHQWRGHO
HQ ODDGLSRQHFWLQD(O WUDWDPLHQWRFRQDJRQLVWDV
GH*/3KDGHPRVWUDGRGHPDQHUDFRQVLVWHQWHXQD
UHGXFFLyQGHODSUHVLyQDUWHULDOVLHQGRHVWR~OWLPR
GHJUDQLQWHUpVGDGRTXHHVWDUHGXFFLyQRFXUUHDQWHV
GHODSpUGLGDGHSHVRORTXHSXGLHUDLQGLFDUXQHIHFWR
GLUHFWRVREUHODSUHVLyQDUWHULDOFRQXQPHFDQLVPRD~Q
QRGLOXFLGDGR
(IHFWRVGHORVDJRQLVWDV*/3HQ+E$&\
PDUFDGRUHVGHIXQFLyQGHFpOXODEHWD
(OH[HQDWLGHKDPRVWUDGRXQDLPSRUWDQWHUHGXFFLyQ
GHOD+E$&DODVVHPDQDVGHWUDWDPLHQWRVLPLODU
DO REVHUYDGR FRQ LQVXOLQD JODUJLQD REWHQLpQGRVH XQ
EHQHILFLRDGLFLRQDOGHSpUGLGDGHSHVRTXHRVFLOyHQWUH
DNJ(VWXGLRVSUHFOtQLFRVKDQPRVWUDGRTXH
HOH[HQDWLGHPHMRUDODIXQFLyQ\ODPDVDGHODVFpOXODV
EHWD  \ HQSDFLHQWHV RSWLPL]D HO tQGLFH+20$5
GHVSXpVGHGtDVGHWUDWDPLHQWR
(OOLUDJOXWLGHHVXQDQiORJRVLQWpWLFRTXHWLHQHXQD
KRPRORJtDFRQ*/3GHOVLHQGRUHVLVWHQWHDOD
DFFLyQGHOD'33\TXHIXHDSUREDGDSRUOD)'$\OD
(0($SDUDHOWUDWDPLHQWRGHOD'0
(QHOHVWXGLRIDVH,,,GHQRPLQDGR/($'/LUDJOXWLGH
(IIHFWDQG$FWLRQLQ'LDEHWHVVHPRVWUyXQDUHGXFFLyQ
FOtQLFD HQ +E$& GH DOUHGHGRU GHO  FXDQGR IXH
DGPLQLVWUDGDGHPDQHUDVLPXOWiQHDFRQPHWIRUPLQDR
VXOIRQLOXUHDV(QHO/($'VHREVHUYyXQDUHGXFFLyQ
PD\RUHQOD+E$&FRQOLUDJOXWLGHHQFRPSDUDFLyQFRQ
H[HQDWLGHSHURODSpUGLGDGHSHVRRHOLQFUHPHQWRGH
ODPDVDGHFpOXODVEHWDIXHURQVLPLODUHV
(IHFWRVVHFXQGDULRVGHORVDQiORJRVGH*/3
/RVSULQFLSDOHVHIHFWRVDGYHUVRVGHHVWRV IiUPDFRV
VRQQiXVHDV\YyPLWR(QXQHVWXGLRGHSRVWPHUFDGHR
VHUHSRUWDURQFDVRVGHSDQFUHDWLWLVHQ\
GHORVFXDOHVVHLVIXHURQGHSDQFUHDWLWLVKHPRUUiJLFD\
QHFURWL]DQWH$OJXQRVHIHFWRVQRJOLFpPLFRVGHHV
SHFLDOLQWHUpVKDQVLGRUHSRUWDGRVHQUDWRQHV\SULPDWHV
QRKXPDQRVFRPRWXPRUHVWLURLGHRVGHFpOXODV&
ILEURVDUFRPDV H KLSHUSODVLD GH FpOXODV& HIHFWRV GH
VHJXULGDGTXHVHHQFXHQWUDQDFWXDOPHQWHHQHVWXGLR
,QKLELGRUHVGHODGLSHSWLGLOSHSWLGDVD''3
/D'33HVXQDJOLFRSURWHtQDGHDPLQRiFLGRV
WUDQVPHPEUDQD WDPELpQ FRQRFLGD FRPR DGHQRVLQD
GHVDPLQDVDR&'/RVLQKLELGRUHVGHOD'33VRQ
FLDQRSLUUROLGLQDVFRQLQWHUDFFLRQHVFODYHFRQHOFRPSOHMR
GHOD'33TXHSHUPLWHQODLQKLELFLyQFRPSHWLWLYD/D
'33VHH[SUHVDHQODVXSHUILFLHGHYDULRVWLSRVGHFp
OXODVLQFOX\HQGRPRQRFLWRV\OLQIRFLWRV(VXQD
HQ]LPDDPLQRSHSWLGDVDVpULFDTXH LQDFWLYD OD*/3
HO*,3\RWUDVSURWHtQDVLQYLYRDWUDYpVGHODHVFLVLyQ
GHOGLSpSWLGRDPLQRiFLGR1WHUPLQDO/DGLPHUL]DFLyQ
GHODSURWHtQDHVQHFHVDULDSDUDODDFWLYLGDGFDWDOtWLFD
\ODIXQFLyQGHODHQ]LPDGHSHQGHGHVXJOLFRVLODFLyQ
(VLPSRUWDQWHGHVWDFDUTXHVRQYDULRVORVVXVWUDWRVGH
OD'33HLQFOX\HQSpSWLGRVTXHFRQWLHQHQSUROLQDR
DODQLQD WDOHV FRPR IDFWRUHV GH FUHFLPLHQWR TXLPLR
TXLQDVQHXURSpSWLGRV\SpSWLGRVYDVRDFWLYRV
/D LQKLELFLyQGH ODHQ]LPD'33 WDPELpQPRGXOD OD
DFWLYLGDGGHYDULRVIDFWRUHVFDUGLRDFWLYRVQHXURSpSWLGRV
\FpOXODVHVWURPDOHVGHULYDGDVGHOIDFWRU6')
3RUVXDILQLGDGSDUDXQDDPSOLDJDPDGHVXVWUDWRVOD
'33QRHVHVSHFtILFDSDUD*/3\SRUORWDQWRWLHQH
HOSRWHQFLDOSDUDPHGLDUXQDDPSOLDJDPDGHHIHFWRV
SOHLRWUySLFRVWDQWRSRVLWLYRVFRPRQHJDWLYRVLQGHSHQ
GLHQWHVGH*/32WURVHMHPSORVGHHQ]LPDVFRQDFWL
YLGDGVLPLODUD'33LQFOX\HQODSURWHtQDGHDFWLYDFLyQ
GHILEUREODVWRV'33'33\'33SRUORWDQWRVH
FUHHTXHORVLQKLELGRUHVGHOD'33VRQVHOHFWLYRVSDUD
pVWDSHURTXHDGHPiVSRGUtDQVHULQKLELGRUHVGHRWUDV
HQ]LPDVVLPLODUHVDOD'33
/RV LQKLELGRUHV GH OD '33 GLVSRQLEOHV HQ OD DF
WXDOLGDGLQFOX\HQVLWDJOLSWLQDVD[DJOLSWLQDOLQDJOLSWLQD
YLOGDJOLSWLQD\DORJOLSWLQD/RVWUHVSULPHURVVHDSUREDURQ
HQORV(VWDGRV8QLGRV\HQJUDQSDUWHGHOPXQGRSDUDHO
WUDWDPLHQWRGHOD'0/DYLOGDJOLSWLQDKDVLGRDSUREDGD
SDUDXVRHQ(XURSD\$PpULFD/DWLQD\ODDORJOLSWLQDSDUD
XVRHQ-DSyQ/DOLQDJOLSWLQDWDPELpQKDVLGRDSURED
GDSRUOD)'$\SRUODVDJHQFLDVUHJXODWRULDVGHRWURV
SDtVHV6HHQFXHQWUDGLVSRQLEOHHQ&RORPELDSDUDXVR
HQSDFLHQWHVDGXOWRVFRQ'0SDUDPHMRUDUHOFRQWURO
JOLFpPLFR\DVHDFRPRPRQRWHUDSLDRHQDVRFLDFLyQ
FRQPHWIRUPLQDVXOIRQLOXUHDVRWLD]ROLGLQHGLRQDVRHQ
DVRFLDFLyQFRQPHWIRUPLQDVXOIRQLOXUHDV2WURV
PLHPEURVGHHVWDFODVHGHPHGLFDPHQWRVVHHQFXHQWUDQ
HQIDVH,,,GHHQVD\RVFOtQLFRVHLQFOX\HQGXWRJOLSWLQD\
JHPLJOLSWLQD/RVGLYHUVRVLQKLELGRUHVGHOD'33VRQ
~QLFRVHQVXPHWDEROLVPRH[FUHFLyQ\SRWHQFLD\FRPR
UHVXOWDGRGHORDQWHULRUHQODVGRVLVGLDULDVUHFRPHQ
GDGDV/DVD[DJOLSWLQDODVLWDJOLSWLQD\ODYLOGDJOLSWLQD
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VHPHWDEROL]DQSRUYtDKHSiWLFD\VHHOLPLQDQSRUYtD
UHQDO'HPDQHUDLQWHUHVDQWHODOLQDJOLSWLQDVHH[FUHWD
SULQFLSDOPHQWHSRUYtDVQRUHQDOHVFRQXQPtQLPRGH
PHWDEROLVPRKHSiWLFRSRUORTXHORVDMXVWHVGHODGRVLV
QRVRQQHFHVDULRVHQHOFRQWH[WRGHHQIHUPHGDGUHQDOR
HQIHUPHGDGKHSiWLFDORTXHODFRQYLHUWHHQHOLQKLELGRU
UHFRPHQGDEOH SDUD HVWH WLSR GH SDFLHQWHV FRQ'0
\HQIHUPHGDGUHQDO\RKHSiWLFD(QODWDEOD
VHGHWDOODQ ODVFDUDFWHUtVWLFDV IDUPDFRFLQpWLFDVGH ORV
GLIHUHQWHVLQKLELGRUHVGHOD'33
$QiORJRVGHLQFUHWLQDVHLQKLELGRUHVGHOD'33
\ULHVJRFDUGLRYDVFXODU
&RPRVHDQRWyHO'HSDUWDPHQWR$PHULFDQRGH6DOXG
\6HUYLFLRV+XPDQRVDWUDYpVGHOD$GPLQLVWUDFLyQGH
'URJDV\$OLPHQWRV)'$\HO&HQWURSDUD(YDOXDFLyQ
GH'URJDVH,QYHVWLJDFLyQ&'(5SXEOLFyHQGLFLHP
EUHGH ODVJXtDVSDUD OD LQGXVWULD IDUPDFpXWLFD
HQHOFDPSRHVSHFtILFRGHOD'0\ODHYDOXDFLyQGHO
ULHVJRFDUGLRYDVFXODUGHQXHYRVKLSRJOLFHPLDQWHVSDUD
HOWUDWDPLHQWRGHOD'0FX\DSULQFLSDOLQGLFDFLyQHV
TXHWRGRVORVQXHYRVPHGLFDPHQWRVDUHJLVWUDUVHGHEHQ
GHPRVWUDU TXH ´QRHVWiQDVRFLDGRV FRQXQDXPHQWR
LQDFHSWDEOHHQHOULHVJRFDUGLRYDVFXODUµSDUDORFXDO
VHGHEHQUHDOL]DUODVVLJXLHQWHVDFFLRQHV
D$GMXGLFDFLyQFHQWUDOFLHJDGHORVHYHQWRVFDUGLR
YDVFXODUHVGXUDQWHORVHQVD\RVFOtQLFRVGHIDVH\
E/RVHYHQWRVGHGHVHQODFHGHEHQLQFOXLUPRUWDOLGDG
FDUGLRYDVFXODULQIDUWRDJXGRGHOPLRFDUGLR\DFFLGHQWH
FHUHEURYDVFXODU
F2WURVSRVLEOHVGHVHQODFHV ILQDOHVSXHGHQ LQFOXLU
KRVSLWDOL]DFLyQSRUVtQGURPHFRURQDULRDJXGR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GH LQFUHWLQDV \ ORV'33HQHO ULHVJRFDUGLRYDVFXODU
\GHDFXHUGRFRQODVUHFRPHQGDFLRQHVGHOD)'$VH
KDQ UHDOL]DGR YDULRVPHWDDQiOLVLV TXH LQFOX\HURQ ORV
UHVXOWDGRVGHHVWXGLRVIDVHV\HVSHFLDOPHQWHGHORV
TXHXWLOL]DURQ LQKLELGRUHVGH OD'33$ODQDOL]DUHQ
IRUPDDLVODGDFDGDXQRGHORVPLHPEURVGHODIDPLOLD
GHORVLQKLELGRUHVGHOD'33VHKDPRVWUDGRTXHDO
JXQRVFRPROLQDJOLSWLQD\VD[DJOLSWLQDGLVPLQX\HQ
PLHQWUDV RWURV FRPR VLWDJOLSWLQD \ YLOGDJOLSWLQD
QRWLHQHQHIHFWRHQODLQFLGHQFLDGHHYHQWRVFDUGLRYDV
FXODUHV  8Q PHWDDQiOLVLV  TXH HVWXGLy
HQIRUPDFRQMXQWDORVUHVXOWDGRVGHWRGRVORVHQVD\RV
FRQLQKLELGRUHVGHOD'33GHPRVWUyXQDUHGXFFLyQ
VLJQLILFDWLYDHQODLQFLGHQFLDGHHYHQWRVFDUGLRYDVFXODUHV
PD\RUHVHQSDFLHQWHVFRQ'05HFLHQWHPHQWH
ORVPLVPRVDXWRUHVGHODQWHULRUPHWDDQiOLVLVDFWXDOL
]DURQ OD LQIRUPDFLyQ LQFOX\HQGR ORVUHVXOWDGRVGH ORV
QXHYRVHQVD\RVFOtQLFRVIDVHFRQLQKLELGRUHVGHOD
'33TXHUHSRUWDURQGHVHQODFHVFDUGLRYDVFXODUHVFRPR
LQIDUWRDJXGRGHOPLRFDUGLRDFFLGHQWHFHUHEURYDVFXODU
\PRUWDOLGDGFDUGLRYDVFXODU(VWHPHWDDQiOLVLVLQFOX\y
ORVUHVXOWDGRVGHVHWHQWDHVWXGLRVFOtQLFRVDOHDWRUL]DGRV
FRQXQDGXUDFLyQGHDOPHQRVVHPDQDVSXEOLFDGRV
KDVWDPDU]RGHTXHDSDUHFHQHQ0HGOLQH\(PEDVH
EDMRORVWpUPLQRVOLQDJOLSWLQDVLWDJOLSWLQDVD[DJOLSWLQD
DORJOLSWLQD\GHWDJOLSWLQDUHFOXWDURQSDFLHQWHVFRQ'0
\FRPSDUDURQXQLQKLELGRUGHOD'33FRQWUDSODFHER
XRWUDVGURJDVKLSRJOXFHPLDQWHVRUDOHVRLQVXOLQD(Q
WRWDOHVWRVHVWXGLRVUHFRJLHURQSDFLHQWHVGHORV
FXDOHVIXHURQFRQWUDSODFHER\FRQWUDXQDGURJD
DFWLYD\WXYLHURQORVGRVEUD]RVFRQWUDSODFHER\FRQWUD
GURJDDFWLYD6LHWHHQVD\RVQRUHSRUWDURQGHVHQODFHVSRU
ORTXHIXHURQH[FOXLGRVGHODQiOLVLV$OILQDOHOUHSRUWH
LQFOX\ySDFLHQWHVWUDWDGRVFRQLQKLELGRUHVGHOD
'33\VXMHWRVFRQEUD]RSODFHERRFRPSD
UDGRUDFWLYR6HUHSRUWDURQHYHQWRVHQHO
JUXSRGHLQKLELGRUHVGHOD'33\HQHO
JUXSRGHFRPSDUDFLyQFLIUDVTXHGHPXHVWUDQTXHHO
XVRGHORVLQKLELGRUHVGHOD'33HVWXYRDVRFLDGRFRQ
XQDGLVPLQXFLyQ VLJQLILFDWLYD HQ HO ULHVJRGH HYHQWRV
FDUGLRYDVFXODUHVPD\RUHV(&90DSHVDUGHOSHTXHxR
Q~PHURGHGHVHQODFHVFDUGLRYDVFXODUHV(ODQiOLVLVGH
VHQVLELOLGDGFRQFRUUHFFLyQFRQWLQXDWDVDGHFRQILDQ]D
0DQWHO+DHQ]HOGHPRVWUyUHVXOWDGRVVLPLODUHV0+25
SDUD(&90FRQFXDOTXLHULQKLELGRUGH
OD'33YVFXDOTXLHUFRPSDUDGRU9DOHGHVWDFDUTXHORV
HVWXGLRVFOtQLFRVGHOPHWDDQiOLVLVIXHURQGLVHxDGRVSDUD
HYDOXDUHIHFWLYLGDGPHWDEyOLFD+E$&\VHJXULGDGSRU
ORTXHVLELHQHOPHWDDQiOLVLVHVVXJHVWLYRGHXQHIHFWR
EHQHILFLRVRGHORVLQKLELGRUHVGHOD'33VREUHORV(&90
VHUiSUHFLVRHVSHUDUORVUHVXOWDGRVGHORVHQVD\RVFOtQLFRV
HQXPHUDGRVHQODWDEODTXHIXHURQHVSHFtILFDPHQWH
GLVHxDGRVSDUDHYDOXDUHOHIHFWRGHORVLQKLELGRUHVGH
OD'33HQORVGHVHQODFHVFDUGLRYDVFXODUHV
$SHVDUGHORVHIHFWRVSOHLRWUySLFRVEHQHILFLRVRVGHORV
DQiORJRVGH*/3VREUHHOVLVWHPDFDUGLRYDVFXODUQR
H[LVWHQDOPRPHQWRHVWXGLRVILQDOL]DGRVTXHGHPXHVWUHQ
HQIRUPDGHILQLWLYDHOHIHFWRVREUHORV(&90
(QXQDQiOLVLVUHWURVSHFWLYRGHODEDVHGHGD
WRVGHSDFLHQWHVTXHUHFLEtDQH[HQDWLGHVHGHPRVWUy
TXH HVWRV VXMHWRV WXYLHURQ PHQRUHV SRVLELOLGDGHV GH
WHQHU XQ (&90 +5  S \PHQRUHV WDVDV
GH KRVSLWDOL]DFLRQHV UHODFLRQDGDV FRQ HQIHUPHGDGHV
FDUGLRYDVFXODUHV+5S$VtPLVPRHQXQ
PHWDDQiOLVLVTXHHYDOXyORVGHVHQODFHVGH(&90GH
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VHGHPRVWUyXQDGLVPL
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   DQJLQDLQHVWDEOH
$ORJOLSWLQD (;$0,1(  0XHUWHFDUGLRYDVFXODULQIDUWRDJXGRGHOPLRFDUGLRDFFLGHQWHFHUHEURYDVFXODU
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QXFLyQVLJQLILFDWLYDGH(&90HQUHODFLyQFRQHOJUXSR
TXHUHFLELySODFHER6LQHPEDUJRSRUORTXHVHLQILHUH
GHHVWRVUHVXOWDGRVODVOLPLWDFLRQHVPHWRGROyJLFDVGHO
DQiOLVLV UHWURVSHFWLYR \ GHOPHWDDQiOLVLV QR SHUPLWHQ
WHQHUHYLGHQFLDVGHILQLWLYDVVREUHHOHIHFWREHQHILFLRVRGH
ORVDQiORJRVGH*/3HQORV(&90HQHOSDFLHQWHFRQ
'0\GHDKtODVHQRUPHVH[SHFWDWLYDVTXHVHWLHQHQ
IUHQWHDORVUHVXOWDGRVTXHDUURMHQORVHQVD\RVFOtQLFRV
DFWXDOPHQWHHQFXUVR
&RQFOXVLRQHV
/DLQWURGXFFLyQHQHOPHUFDGRGHORVDJRQLVWDVGH
*/3 \ ORV LQKLELGRUHV GH OD'33 SDUD HOPDQHMR
GHORVSDFLHQWHVFRQ'0KDSHUPLWLGRUHFRQRFHUOD
LPSRUWDQFLDTXHWLHQHHOHMHLQFUHWLQRLQVXODUHQODILVLR
SDWRORJtDGHOD'0SHURDGHPiVKDDELHUWRXQDQXHYD
RSFLyQWHUDSpXWLFDSDUDHOPDQHMRHQPRQRWHUDSLDR
WHUDSLDFRPELQDGDTXHSHUPLWHXQFRQWUROPHWDEyOLFR
DSURSLDGRGHORVSDFLHQWHVFRQ'0
/DUHFLHQWHGLVSRQLELOLGDGHQHOPHUFDGRFRORPELDQR
GHXQQXHYRLQKLELGRUGHOD'33ODOLQDJOLSWLQDODFXDO
QRWLHQHXQDUXWDGHH[FUHFLyQUHQDO\HVHOLPLQDGDGH
IRUPDQRPRGLILFDGDSRUODVKHFHVIHFDOHVODKDFHXQ
PHGLFDPHQWRVHJXURSDUDVXXWLOL]DFLyQHQGLDEpWLFRV
FRQDOWHUDFLyQGHODIXQFLyQUHQDO$GHPiVVXHILFDFLD
\VHJXULGDGKDVLGRSUREDGDHQGLIHUHQWHVSREODFLRQHV
FDUDFWHUtVWLFDVTXHODFRQYLHUWHQHQXQDRSFLyQDWUDFWLYD
SDUDXVRHQSREODFLRQHVFRQFDUDFWHUtVWLFDVpWQLFDV\
VRFLRHFRQyPLFDVGLYHUVDVKHFKRLPSRUWDQWHGHIUHQWH
DODSURSXHVWDGHODH[LVWHQFLDGHGLIHUHQFLDVUHJLRQDOHV
HQODHSLGHPLRORJtDHOGLDJQyVWLFRODVFRPSOLFDFLRQHV
\HOWUDWDPLHQWRGHOD'0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SDUDODUHGXFFLyQGHORV(&90HQSDFLHQWHVFRQ'0
FRPRORKDQGHPRVWUDGRORVPHWDDQiOLVLVSUHYLDPHQWH
UHYLVDGRVVyORHVWDUiGLVSRQLEOHHQORVSUy[LPRVDxRV
FXDQGRWHUPLQHHOVHJXLPLHQWRGHORVSDFLHQWHVLQFOXL
GRVHQHOHVWXGLR&$52/,1$HQHOFXDOVHUHFOXWyXQ
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